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CARNEGIE CORPORATION OF NEW YORK 
REPORT OF THE PRESIDENT 
For the Year Ended September 30, 1928 

I N accordance with the directions of the Trustees, there is 
presented herewith a report of the proceedings of Carnegie 
Corporation for the fiscal year 1927-28. 

Selection of Grants 

The trustees of an educational endowment today face a very 
different situation from that of seventeen years ago, when the 
Corporation was founded. Within this short period a number 
of national organizations have come into existence and stand 
ready either to propose to the foundations projects for which 
they believe financial support would be justified and timely, 
or to comment on the desirability of such projects lying within 
their field of interest as have been submitted direct to any 
foundation. Of the older professional and scholarly groups al¬ 
ready in existence when the Corporation was organized, certain 
ones have grown greatly in power and influence and are per¬ 
forming a similar service. The membership of the American 
Library Association has, for instance, increased within the 
period from 2,365 to more than 10,000; its active committees 
and boards from 24 to 64; its professional staff from 7 to 70; its 
total income from $36,000 to $294,000. 

In certain cases where the Corporation does not wish to turn 
to an organization for counsel, experience has proved that the 
best qualified men and women in the country stand ready to 
group themselves informally for the purpose of rendering such 
service—as, for example, in the selection of material for the col¬ 
lege teaching collections in the fine arts recently distributed by 
the Corporation. 
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There is wide variety in the form which this service of sug¬ 
gestion and advice assumes with different national organiza¬ 
tions. It ranges from the receipt by return mail of the opinion 
of some executive officer to a proliferation from committee to 
sub-committee and thence to sub-sub-committee, and during the 
process of going down the line and returning, the original idea 
is sometimes so transformed that its own parents might have 
difficulty in recognizing it. Sometimes, too, the process takes 
so long that by the time the advice comes back all the en¬ 
thusiasm and spontaneity attending the birth of the idea has 
evaporated. 

It is fortunate, however, that there is this variety and experi¬ 
mentation in detail, because the whole idea of service of this 
character is still in the making. Meanwhile the foundations 
should remember that they are not the only agents which these 
national groupings must serve. Individual donors or public 
authorities, as represented by boards of education and the like, 
universities and research institutes, colleges and schools, are 
equally entitled to their help, and the foundations must accept 
that form of help which experience may prove to be for the 
general good rather than for their particular convenience. 

The degree to which these factors are influencing the policies 
of the Corporation is shown by the fact that of the first $2,000,000 
voted from the income of the Carnegie Corporation from the 
time of its establishment in 1911,100% was voted in response to 
direct applications from communities or institutions, while the 
$2,000,000 voted most recently from that portion of the income 
of the Corporation available in the United States may be divided 
as follows: 32%, or $641,000, was made directly to the institu¬ 
tions concerned; action in 68%, or $1,359,000, was based upon 
the report of some national organization. 

There can be no question as to the general tendency for founda¬ 
tions to make their grants in support of specific enterprises, wher- 
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ever these may best be carried on, rather than as contributions 
toward the general purposes of worthy institutions or organiza¬ 
tions. How far the growth of these national bodies has in¬ 
fluenced this tendency, or how far the tendency is responsible 
for their development, is not easy to say. In any event, gifts 
and subsidies from all sources to colleges and universities 
have increased so rapidly that the falling off in foundation 
grants for general purposes has become of relatively minor sig¬ 
nificance to the institutions themselves. In 1912, these gifts, 
as reported to the U. S. Bureau of Education, amounted to 
$30,000,000. In 1926, the latest year for which the figures are 
available, this total had risen to $118,000,000, of which more 
than #72,000,000 was for endowment. This sum is in addition 
to $116,000,000 raised by taxation and a somewhat larger total 
received from students' fees. The total endowments at the 
close of that year for institutions of this character reached 
almost exactly $1,000,000,000. 

The trustees of a foundation cannot regard themselves as re¬ 
lieved in any way by the development of these intermediate 
agencies from their responsibility as to the distribution of the 
income of the funds entrusted to them, but the new situation 
does raise important questions as to the manner in which this 
responsibility can best be met. Now that a foundation can 
count on competent and disinterested advice regarding most 
types of activity which it would naturally consider, it is in a 
position to give more definite attention to a broad study of the 
fields in which it can for the time being operate to the best ad¬ 
vantage, and to the proportion of its available funds to be 
allotted to each. 

It can also give fuller consideration to questions of equit¬ 
able geographical distribution in its program. An analysis 
of all the grants made since the establishment of the Cor¬ 
poration shows that two of the major territorial divisions of 












12 


CARNEGIE CORPORATION OF NEW YORK 


the United States have, relatively speaking, been neglected. 
To state which these are might serve to put the initiative in the 
wrong place, but it behooves the Trustees to seek opportunities 
within these regions to carry forward the different elements in 
its program. Similarly, grants have after investigation been 
made recently in Porto Rico and the Virgin Islands, but op¬ 
portunities in Hawaii and Alaska should receive similar study. 

It should also be the privilege of the foundation to seek out 
movements which might otherwise fall half way between older 
and better organized fields of interest. To give a single ex¬ 
ample, the school library is daily becoming a more important 
factor in our scheme of things, but neither the library world 
nor the elementary and secondary school world is giving it, or, 
unassisted, is capable of giving it, the attention it deserves. 
Here is an obvious opportunity for aid by a foundation, or 
perhaps preferably by two or three foundations working to¬ 
gether. 

Research, Survey and Demonstration 
The three words research, survey and demonstration have 
been so over-used and abused that one hesitates to employ 
them, but they do represent the activities with which an educa¬ 
tional foundation today must to a very large degree concern 
itself. The opportunities in research have been fully discussed 
elsewhere in these Reports. In a real survey there are two 
steps necessarily involved: The first requirement is an analysis 
as complete as possible of the facts in the individual situation 
studied; the second is the development of a program of ad¬ 
vancement which provides a basis for progress toward a recog¬ 
nized goal. Thus the survey method is that process through 
which enterprises are provided with related facts which are 
then made the basis for intelligent action. It is a connecting 
link between research and action. A recent list compiled by 
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the Russell Sage Foundation records more than 2,700 surveys 
in the United States, of which 311 have primarily to do with 
education. During the past summer, a study was conducted 
under the auspices of the Corporation, including some 200 surveys 
of cities, large and small; some 40 of counties and states; more 
than 25 of higher institutions, either singly or in groups; and 
more than 15 dealing with subject matter. Many of these 
enterprises must be condemned as wasteful of money and, 
more important, of human energy. If a movement of this size 
is to be judged fairly, however, it must be judged as a whole, 
and the results of the study make it abundantly clear that the 
survey is not an educational fad. It is a necessary factor in the 
scientific management of large enterprises. It is widely used 
in attacking the problems that challenge not only education 
but industry, health, religion and politics. Significant changes 
in city and state educational organizations, in higher institu¬ 
tions, in professional education, and in the curriculum have 
already resulted from survey recommendations. This wide¬ 
spread survey activity has touched education from hundreds of 
angles; it has played an important part in the extension of the 
scientific movement in education. 

It should be borne in mind that educational surveys divide 
themselves roughly into two groups: those dealing with an 
organized field of activity under some form of authority, as, for 
instance, a city or state school system; and those in which, 
though an equally large number of people are directly con¬ 
cerned, there is no such centralized authority. In the first 
type, the community can very properly be expected to meet the 
cost of the study. For a study of the second type, however, 
those interested must turn to some outside agency, such as an 
educational foundation. Neither the modern language study, 
under the auspices of the American Council on Education, nor 
the study of engineering education, conducted by the Society 
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for the Promotion of Engineering Education, could have been 
undertaken without the support of some foundation—in these 
cases that of the Carnegie Corporation. 

New knowledge may be gained by research or by the fact¬ 
finding advances involved in the survey, but before it becomes 
of general usefulness, those whom it concerns most deeply must 
be shown. This process, however, is usually left to time and 
chance. Sometimes an opportunity occurs to expedite this 
casual and wasteful process. Mr. Carnegie’s gifts to town 
libraries were not so much in the direct interest of the com¬ 
munities he helped as a superb demonstration that all com¬ 
munities should have adequate library buildings and can afford 
to maintain them. The program of the General Education 
Board, which has done so much for education in the South, has 
been primarily a program of demonstration, as have been the 
world-wide public health activities of the Rockefeller Founda¬ 
tion. Similar examples may be found in the programs of the 
Commonwealth Fund and the Milbank Foundation. 

The gift of $>2,000,000 made by the Corporation in 1923 to 
Johns Hopkins was not so much in recognition of the admirable 
work of a great medical school and hospital as for the pur¬ 
pose of providing, under the best possible auspices, a demonstra¬ 
tion that the highest type of diagnostic service can be made 
possible to persons of moderate means. It was much more for 
the ultimate effect on the training of librarians in general than 
for the services which a single school could render that the Cor¬ 
poration made an endowment grant of $1,000,000 for the library 
school just opened at the University of Chicago. The demon¬ 
stration is an essential part of the diffusion of knowledge and 
understanding, as contrasted with its advancement. 

More and more it is becoming the policy of the foundations 
to study suggestions coming to them, either from the outside or 
from their own members, in terms of whether they provide for 
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new knowledge, or at least the possibility of new knowledge, 
through research; or for a needed and adequate study of exist¬ 
ing conditions so made as to point to better conditions in the 
future; or, finally, for setting up such examples of how the 
new knowledge may be used as shall prove worth while, not 
only for their own sakes but as guides to other communities. 
In most cases, the help of the foundation will come in the form 
of single grants over a specified period of years. Endowment 
is or should be a recognition of proved capacity for permanent 
usefulness. 

Of course, research, survey and demonstration do not tell 
the whole story. There are other ways in which the foundation 
can reach the individual, either the leader or the man in the ranks, 
—and that, after all, is its real function. The whole process is 
so essentially a human one that statements of theory can be use¬ 
ful only so far as they offer general indications of policy. They 
must never serve as rigid bonds, and the foundation which slips 
into the toils of a hard and fast theory of operation is perhaps 
worse off than the one which clings to the old hit-or-miss way 
of doing things. The path of greatest usefulness is not an easy 
one either to find or to follow, but clearly it lies somewhere 
between the two extremes. 


Financial Situation 

By continuing the strict limitation of its program, the Cor¬ 
poration has succeeded, during the fiscal year 1927-28, in effect¬ 
ing the same reduction in the load of charges against future in¬ 
come of the Principal Fund as was made in the preceding year, 
approximately four million dollars. These obligations now 
total $20,731,580.01, having a cash value as of October 1, 1928, 
of $14,948,604.80. Of this total, more than half is payable to 
institutions founded by Andrew Carnegie. The time has not 
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yet come when the Corporation can once more consider on 
their merits proposals involving such large sums of money as 
the five million dollars voted in 1919 to the National Research 
Council, but the day is appreciably nearer than it was two 
years ago. 


Summary of Current Grants 

Of the grants made during the current year from the funds 
applicable in the United States, the largest was to the Institute 
of International Education. The late Rector of the Sorbonne, 
Dr. Paul Lapie, stated shortly before his death that in his 
judgment the most significant social event of the years following 
the war had been the renewal of the scholarly migrations which 
were the outstanding feature of the life of the Middle Ages and 
the Renaissance. The Institute, originally founded by the 
Carnegie Endowment, but independent since 1923, has, under 
the distinguished leadership of Dr. Stephen P. Duggan, proved 
of the greatest usefulness both to foreign scholars and students 
visiting the United States and to Americans contemplating 
foreign study. It is pleasant to record that at the same time 
that the Corporation made its grant to the Institute of Inter¬ 
national Education, the Laura Spelman Rockefeller Memorial 
made a corresponding grant in support of the American Uni¬ 
versity Union, which at its headquarters in Paris and London 
complements in an admirable way the work of the Institute in 
the United States. 

To the American Federation of Arts, grants totalling $1 10,000 
have been made in the hope that, with greater opportunity for 
administrative development over a five-year period, the Federa¬ 
tion may have a better chance to fulfill the unique possibilities 
of usefulness which seem open to it. In addition, art endowment 
grants of $50,000 each were made to Milwaukee-Downer College, 
University of Rochester, Vassar College, and Wesleyan Univer- 
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sity, and the system of arts scholarship grants was maintained 
at a cost of $48,000. 

To the California Institute of Technology, $200,000 was voted 
toward the capitalization of the grants for scientific research 
which the Corporation has been making through the Carnegie 
Institution of Washington since the year 1921, and $150,000 
was granted in support of the Carnegie Endowment for Inter¬ 
national Peace. The remaining grants and allocations may 
be grouped as follows: 


For Library Service $101,500 

For Adult Education 87,000 

For the Arts 110,000 

For Educational Studies, Research and Publications 319,000 
For other purposes 74,500 


African Program 

The Carnegie Corporation really administers two endow¬ 
ments under the direction of a single Board of Trustees. The 
major part of its income is limited under its Charter to activities 
for the advancement and diffusion of knowledge and under¬ 
standing among the people of the United States, but Mr. 
Carnegie's far-seeing generosity made provision also, by a 
special gift of $10,000,000, for the carrying out of the same 
broad purposes “in Canada and the British Colonies." It is 
from this second source that the Corporation has embarked 
during the year under review upon a five-year program in 
British Africa, for which it has set aside the sum of $500,000. 
This action followed a visit to Africa and a report to the Trus¬ 
tees made by the Secretary and the President of the Corpora¬ 
tion. Thanks to the generous and intelligent help which the 
Corporation received on every hand, and most notably from 
Dr. C. T. Loram, it has already been able to carry this program 
forward to a degree which would otherwise have been impossible. 
Definite grants have been voted, usually providing for annual 
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installments during the five-year period, which aggregate about 
half the total sum set aside. Responsible local bodies are al¬ 
ready selecting representative South Africans for visits to the 
United States and Canada, and for the selection and oversight 
of scientific researches, including a major cooperative research 
upon what is known in South Africa as the “Poor White” prob¬ 
lem. Perhaps the most important result of the visits of the 
commissions sent to Africa by the Phelps Stokes Fund, under 
the leadership of Dr. Thomas Jesse Jones, has been the develop¬ 
ment of the so-called Jeanes School, which represents the adap¬ 
tation of the fruits of our American experience with the South¬ 
ern negroes to the education of the native African. Since 1925 
the Corporation has been contributing to the support of a 
Jeanes School in Kenya Colony, and it has now agreed to give 
similar help to five additional schools, to be established, respec¬ 
tively, two within the Union of South Africa, and one each in 
Northern and Southern Rhodesia and in Nyasaland. Al¬ 
though none of the gifts made by the Corporation in this pro¬ 
gram have been subject to formal conditions as to the receipt 
of funds from other sources, it may be said that in practically 
every case funds at least equal to those furnished by the Cor¬ 
poration are being provided by the Government of the Union 
or from some other African source. 

Carnegie libraries are known the world over, and the expecta¬ 
tion in Africa was general that the visitors from the Corpora¬ 
tion would concern themselves chiefly with the support of 
existing Carnegie libraries or the building of new ones. In this 
field, however, it has seemed wisest for the Corporation to 
move more slowly than in others, and it has been fortunate 
enough to secure the help of two librarians of international 
reputation, Mr. S. A. Pitt, the City Librarian of Glasgow, 
and Mr. M. J. Ferguson, the State Librarian of California. 
These gentlemen are spending the present year in Africa as 
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the guests of the Corporation, and further discussion of library 
matters there may well be postponed until their return. 

Thus far, the Equatorial British possessions have been rela¬ 
tively neglected in the program of the Corporation, in spite of 
the extraordinary interest of many of the problems which they 
present. Since, however, a Royal Commission has recently 
visited East Africa, it has seemed wise to await the presenta¬ 
tion, distribution and digestion of its report before undertaking 
an active program in the Equatorial regions. 

During the year. Dean Emeritus James E. Russell has 
visited Australia and New Zealand, as well as South Africa, 
on behalf of the Corporation, and has returned with suggestions 
and recommendations which furnish the basis for a fruitful 
study of the possibilities of further grants from the income of 
the fund for Canada and the British Colonies. 

Small Grants 

It is not wholly by way of making a virtue of present neces¬ 
sity to point out that small grants, when made to the right 
agency and at the right time, sometimes produce results out of 
all proportion to the sums involved. The outstanding example 
in the experience of the Carnegie Corporation is, of course, the 
vote of eight thousand dollars to the University of Toronto in 
1922, which, thanks to the brilliant use to which it was put by 
Dr. F. G. Banting and his co-workers in the development of in¬ 
sulin, brought about one of the historic advances in the history 
of medicine. Dr. R. A. Millikan, of the California Institute of 
Technology, has made handsome acknowledgment of the use¬ 
fulness of the series of Corporation grants in his researches upon 
the nature of the cosmic rays and other fundamental prob¬ 
lems of physics. A similar series of grants to the Institute of 
Educational Research of Teachers College, Columbia Uni¬ 
versity, in support of researches in the theory and practice of 
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measurements of intellect and capacity, has also brought results 
of fundamental importance. 

Other instances may be of interest. A grant to a practically 
unknown biologist enabled him to do a piece of work which 
resulted in a call to a professorship in one of our great uni¬ 
versities. We are informed that the whole educational and 
cultural situation in the island of Newfoundland has been 
improved by a series of small grants from the Corporation. 
When it is remembered that the correspondence schools of the 
country reach more than two million people a year, it is worthy 
of note that a small grant to stimulate the organization of a 
professional association of the stronger schools has been in¬ 
directly influential in raising ethical standards throughout the 
country. The revolving funds for publication, eight in number, 
which the Corporation has voted to different learned societies, 
have already made possible the appearance of several books of 
value, and there is reason to believe that the stimulating effect 
on the membership of the societies has been of even greater 
importance. 

As suggested in the Report for 1927, the Corporation is now 
setting aside $100,000 annually for distribution in relatively 
small grants, to be selected by the Trustees on their merits, 
for any purpose covered by the Charter, and without reference 
to precedents or centers of major interest or other limiting 
factors. With reference to small research grants in science, the 
Corporation is in the fortunate position of being able to turn 
to the Carnegie Institution of Washington, not only for com¬ 
petent criticism in selection, but for administrative oversight 
in the case of grants voted. 

Publications 

During the year, a number of publications have appeared 
toward which the Corporation has had the privilege of con- 
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tributing in one way or another. Among them may be men¬ 
tioned a remarkable study of “Research in the Humanistic and 
Social Sciences,” prepared by Professor Frederic A. Ogg, on 
behalf of the American Council of Learned Societies; a report 
on “College and University Library Problems,” prepared by 
Dean George A. Works, of the University of Chicago; and 
“A Bibliography of the Negro in Africa and America,” pre¬ 
pared by Professor Monroe N. Work, of Tuskegee Institute. 
Two books intended more directly for the general public which 
have already attracted wide attention are Mrs. Dorothy Can- 
field Fisher’s “Why Stop Learning?” and Mr. Robert L. Duffus’ 
“The American Renaissance,” both based on information 
gathered by the Corporation in adult education and the fine 
arts respectively. 

Reports on Earlier Grants 

Of the large enterprises supported by Corporation grants 
voted before the adoption of the present financial policy, the 
Institute of Economics, the Food Research Institute, the 
American Law Institute, and others, there is little to report 
except steady progress along the lines previously laid down. 
The California group in charge of cooperative research in 
pyorrhea is winding up its work. No spectacular discoveries 
have been made, but much useful information has been gained, 
and a most significant demonstration of the practicability of 
group research has been made. 

The Graduate Library School of the University of Chicago, 
toward the endowment of which the Corporation appropriated, 
in 1925-26, $1,000,000, will be formally opened on October 1, 
1928, with a resident faculty including Dean George Alan 
Works, Professors J. C. M. Hanson, Harriet E. Howe and 
Douglas Waples, and with a distinguished list of special 
lecturers. 
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For the first time since its establishment, there are at present 
no building operations with which the Corporation is concerned. 

Since 1925, the Corporation has been making it possible 
for young men and women interested in the arts to prepare 
themselves as teachers. It is perhaps too early to judge the 
usefulness of this experiment, but it may be of interest to record 
that of the thirty-four who have completed the terms of their 
scholarships, thirteen are teaching in colleges and universities, 
one in a secondary school, seven are employed in museums, one 
is a director of community art, another the art director of a 
moving picture organization, six are continuing their studies, 
and matrimony and other factors not directly connected with 
the arts account for the remaining five. 

New Foundations 

Each year’s experience with applicants for grants reinforces 
the conviction that additional foundations are needed, particu¬ 
larly foundations of relatively limited objective and not neces¬ 
sarily of large capitalization. The 1926 Report contains the 
following statement: 

“In these days of rapidly changing social and economic 
conditions, the time is most propitious for studies in rural life, 
in recreation, the home and family, in the church as a social 
agency, and in town and regional planning. What we have 
learned from modern psychology could profitably be applied 
in pre-school training and in all departments of education to 
a concentration of attention upon the individual instead of 
upon the curriculum. Perhaps the greatest single contribu¬ 
tion which could be made to human progress would be the 
discovery of means for the early recognition of what we call 
genius. Schools of agriculture and commerce would greatly 
profit by the same consideration which our schools of medi¬ 
cine have received, and physics needs the same attention 
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that French and mathematics have had. The desirability of 
greater encouragement for research in the humanities has al¬ 
ready been pointed out in reports of previous years. The 
vocational school lying below the collegiate or professional 
level is a type of institution of great potential usefulness but 
thus far relatively neglected.” 

This list is far from complete. Nursing and dental education, 
for example, should be added, as should the educational op¬ 
portunities of the moving picture and the radio. These are all 
typical fields in which interesting proposals are constantly 
being made, and in which the need is obviously not for scattered 
experiment but for such a coordinated program extending over 
a term of years as no existing foundation, with its load of present 
obligations, can undertake. 

Since this matter was first discussed in these Reports, three 
foundations of outstanding importance have come into being: 
the Julius Rosenwald Fund for “the well-being of mankind,” 
of which both the income and principal must be spent within 
twenty-five years after the death of the founder; the Hunting- 
ton Foundation, which will make available to scholars and 
amateurs the treasures of the library and gallery of the late 
Henry E. Huntington; and the Buhl Memorial Foundation, 
established in Pittsburgh, Pennsylvania, which may well serve 
as a model for an endowment broadly conceived as to purpose, 
but with special reference to the needs of a given locality. 
Another local trust of great interest is that recently established 
in Michigan by George G. Booth and known as the Cranbrook 
Foundation. It is interesting in this connection to note that the 
Trustees appointed by the late Payne Whitney, instead of creat¬ 
ing a foundation, as they might have done under the terms of 
Mr. Whitney's will, have announced the immediate distribution 
of the principal sum entrusted to them, and amounting to 
nearly twenty-six million dollars, among certain institutions in 
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which Mr. Whitney had already shown an interest and had sup¬ 
ported with characteristic generosity. 

In addition, public announcement has been made of the 
organization of 62 other “foundations.” Eighteen, with a 
reported total of $18,677,500, are, in effect, additions to the 
permanent funds of hospitals, universities and similar institu¬ 
tions. Of the others, 10 appear to be subscription enterprises 
camouflaged by a somewhat misleading title. In 16 other cases, 
the public announcement gives no information as to the amount 
or specific purpose of the endowment. The remaining 17, with 
a total reported endowment of $36,590,000, appear to be bona 
fide foundations in the ordinarily accepted sense of the term. 
In the majority of cases, however, the purposes are remedial 
and palliative, and only one case, that of the small endow¬ 
ment for landscape architecture at Lake Forest, Illinois, really 
touches the subject under discussion. In the aggregate, how¬ 
ever, these gifts have a real significance, and that significance 
is the evidence which they offer that funds for foundation 
purposes are available in generous measure in the United 
States. Men and women are ready to give, and to give largely, 
for foundations. They can not yet be counted upon to profit 
by the experience of others in making their gifts. 

Respectfully submitted, 

Frederick P. Keppel, 

President 
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APPROPRIATIONS AUTHORIZED 


Fiscal Year 1927-1928 

LIBRARY SERVICE 



NAME 

PURPOSE 

AMOUNT 

PAYABLE 

American Antiquarian So- 

Support of reference library 

$7,500 

I927-28 

ciety 

American Conference on 

Support of library service 

5,000 

I928-29 

Hospital Service 

American Library Associa- 

Library relief in flood areas 

25,000 

I927-28 

tion 

Beloit College 

Purchase of books 

7,000 

I927-28 

British Columbia, Public 

Investigation of library service 

6,000 

I927-28 

Library Commission of 
(Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 

League of Library Com- 

State demonstration in library 

17,500 

I927-28 

missions 

service 

17,500 

I928-29 

McGill University 

Maintenance of library school 

10,000 

I927-28 

( 1 Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 

Sweet Briar College 

Purchase of books 

7,000 

I927-28 

Virgin Islands Public Li- 

Purchase of books 

5,000 

I928-29 

braries 

In addition, the Corporation appropriated the following: 

5,000 

I929-3O 

Carnegie Corporation 
(Chargeable to Special Fund applic- 

Study of library movement in 
South Africa 

22,500 

I927-28 

able elsewhere than in U. 0 . A.) 

Carnegie Corporation 

Librarians' conferences 

5,000 

I927-28 

Total for Library Service 

Allocations, totalling $25,000, were made to the following 
organizations, from funds previously appropriated for library 
school maintenance (Resolution B-367): Carnegie Library of 
Atlanta, Carnegie Library of Pittsburgh, Drexel Institute, 

St. Louis Library, Simmons College. 

ADULT EDUCATION 

$140,000 


NAME 

PURPOSE 

AMOUNT PAYABLE 

American Association for 
Adult Education 

Distribution of adult education 
treatise 

$T ,000 

I927-28 


Educational program in rural 
areas 

5,000 

I927-28 


Study of reading habits 

10,000 

I927-28 


Publication program 

10,000 

I927-28 

California, University of 

Study of correspondence instruc¬ 
tion 

5,000 

I927-28 

Civic Federation of Dallas 

Educational program 

5,000 

I927-28 

Frontier College 

Educational program 

5,000 

I927-28 

{Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 













CARNEGIE CORPORATION OF NEW YORK 


NAME 

Labor Temple School 

Michigan State College 

National Community Foun¬ 
dation 

{$8000 additional from funds set 
aside in 1926-27) 

National Society of Penal 
Information, Inc. 

Neighborhood Teacher As¬ 
sociation 

Northampton People’s In¬ 
stitute 

People’s Institute 

Tasmania, University of 

(Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 

Western Australia, Univer¬ 
sity of 

(Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 


PURPOSE 

Educational program 

Educational program in rural 
areas 

Educational program 

Study of prison educational pro¬ 
gram 
Support 

Educational program 

Educational program 
Educational program 

Educational program 


amount payable 
$ 1,000 1927-28 
5,000 1927-28 

7,000 1927-28 

7.500 1927-28 
2,000 1927-28 

2.500 1927-28 

15,000 1927-28 
5,000 1927-28 

5,000 1927-28 


In addition, the Corporation appropriated the following: 

Carnegie Corporation Adult education studies and pro¬ 

jects (unallocated ) 

Total for Adult Education 


11,000 


$102,000 


THE ARTS 

NAME PURPOSE 

American Academy of Scientific study of singing 

Teachers of Singing 
American Federation of Support 

Arts Administrative expenses 


American Institute of Archi¬ 
tects 

Amherst College 
Carnegie Institution of 
Washington 

College Art Association of 
America 

Cornell College (Iowa) 
Federated Council on Art 
Education 
Hamilton College 
Lowthorpe School of Land¬ 
scape Architecture for 
Women 


Educational program 
Arts equipment 

Preliminary study of American 
Indian Art 

Competitive art examinations 

Development of music appreciation 
Support 

Development of music appreciation 
Support 


AMOUNT PAYABLE 

$5,000 1927-28 

10,000 1927-28 
20,000 1927-28 
20,000 I928-29 
20,000 1929-JO 
20,000 I93O-3I 

20,000 I93I-32 
10,000 1927-28 

10,000 1927-28 
500 I927-28 

3,000 1927-28 

1,500 1927-28 
6,000 1927-28 

8,000 1927-28 
5,000 1927-28 























REPORT OF THE PRESIDENT 


29 

NAME 

PURPOSE 

AMOUNT 

PAYABLE 

Massachusetts Institute of 

Development of music appreciation 

$6,000 

1027-28 

I echnology 

Milwaukee-Downer College 

Endowment of fine arts 

50,000 

IQ27-28 

National Association of 

Support 

7,500 

1027-28 

Schools of Music 

Neighborhood Music School 

Endowment 

5,000 

J927-28 

Rochester, University of 

Endowment of fine arts 

50,000 

1927-28 

Smith College 

Development of music appreciation 

2,500 

I927-28 

Vassar College 

Endowment of fine arts 

50,000 

I927-28 

Virginia, University of 

Arts equipment 

10,000 

I927-28 

Wesleyan University 

Endowment of fine arts 

50,000 

I927-28 

Development of music appreciation 

In addition, the Corporation appropriated the following: 

2,000 

I927-28 

Carnegie Corporation 

(Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 

Arts equipment for African uni¬ 
versities 

19,500 

I927-28 

Carnegie Corporation 

Special interests 

25,000 

I927-28 


Art scholarships 

48,000 

I927-28 

Total for Fine Arts 

Survey of research in fine arts 

3,000 

$487,500 

I927-28 


An allocation of $4,000 from funds previously appropriated 
for special interests (Resolution B-390) was made to: Oratorio 
Society of New York. 

Allocations, totalling $9,5oo,_ were made to the following 
organizations from funds set aside during 1927-28 for special 
interests (Resolution B-474): Oratorio Society of New York, 
American Orchestral Society, Restoration Fund (Pittsburgh 
Museum), Music School Settlement. 


EDUCATIONAL STUDIES, RESEARCH, AND PUBLICATIONS 


NAME 

American Council on Edu¬ 
cation 

American Council of 
Learned Societies 


American Mathematical So¬ 
ciety 

American Philological So¬ 
ciety 

American Philosophical So¬ 
ciety 

American Political Science 
Association 

California Institute of 
Technology 

California Stomatological 
Research Group 


PURPOSE 

AMOUNT PAYABLE 

Modern Foreign Language study 
in United States 

$10,000 

1927-28 

Publication of “ Historia Tro¬ 

5,000 

1927-28 

jan a” 

Summer institute of the Linguistic 
Society of America 

2,500 

1927-28 

Publications 

5,000 

1927-28 

Revolving publication fund 

5,000 

1927-28 

Publication 

10,000 

1927-28 

Study of Association services 

7,500 

1927-28 

Endowment 

200,000 

1927-28 

Support 

20,000 

1927-28 
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NAME 

Carnegie Foundation for 
the Advancement of 
Teaching 


PURPOSE 

Study of graduate instruction 
Study of education in Pennsyl¬ 
vania 


Carnegie Institution of 
Washington 

Committee on the Cost of 
Medical Care 

National Bureau of Eco¬ 
nomic Research 
Northwestern University 


Research in variation of ■partula 
Study of economics of medicine 
Support 

Research in land economics 


Potter Metabolic Clinic 
President’s Conference on 
Unemployment 
Royal Society of Canada 

(Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 

Society for the Promotion of 
Engineering Education 


Support 

Study of economic changes 
Endowment 


Study of' non-collegiate technical 
education 


AMOUNT 

PAYABLE 

$10,000 

I927-28 

10,000 

I927-28 

10,000 

I928-29 

10,000 

1929-30 

10,000 

1930-31 

10,000 

1931-32 

5,000 

I927-28 

15,000 

I927-28 

30,000 

I927-28 

12,500 

I927-28 

12,500 

I928-29 

12,500 

1929-30 

7,500 

I928-29 

75,000 

I927-28 

25,000 

J927-28 

24,000 

1927-28 


In addition, the Corporation appropriated the following: 

Carnegie Corporation Cooperative research in Africa 10,000 

Exc p n ' ie of f its °f A ™ ricm and 8 >°°° 

African educators 15,000 

Specific researches in Africa 10,000 

10,000 

10,000 

10,000 

10,000 

Travelling fellow ships from Africa 3,750 

3 , 75 ° 

3,750 

3,750 

3,750 

Total for Educational Studies, Research, and Publications $645,750 


1927-28 

1927-28 

1927-28 

1927- 28 

1928- 29 

1929- 30 

1930 - 31 

1931 - 32 

1927- 28 

1928- 29 

1929- 30 

1930 - 31 

1931- 32 


NAME 

American Foundation for 
the Blind, Inc. 

American National Com¬ 
mittee to Cooperate with 
Committee on Intellec¬ 
tual Cooperation of the 
League of Nations 

American - Scandinavian 
Foundation 


GENERAL 

PURPOSE 

Reading course projectfor the blind 
Support 

Administrative and scholarship 
expenses 


AMOUNT PAYABLE 

$8,000 1927-28 
6,500 1927-28 

5,000 1927-28 
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NAME 

Carnegie Endowment for 
International Peace 

Carnegie Institution of 
Washington 

Church Peace Union 

Government Health Service 
of Uganda 

{Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 

Government Vacation 
School in South Africa 

(Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 

Institute of International 
Education 


Jeanes Schools in Africa 

{Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 


King’s College,University of 

{Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 

Nairobi Welfare Centre 

{Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 

Newfoundland Memorial 
University College and 
Normal School 

{Chargeable to Special Fund applic¬ 
able elsewhere than in U. S. A.) 


PURPOSE 

Support 

Support of Grand Canyon project 
Support 

Mobile dispensary 
Support 

Support 

Support 

Support 

Health education project 
Support 


AMOUNT PAYABLE 

$150,000 I927-28 

5,000 1927-28 

25,000 1927-28 
25,000 1928-29 
6,000 1927-28 


2,500 1927-28 
2,500 1928-29 
2,500 1929-30 
2,500 1930-31 
2,500 1931-32 
60,000 1929-30 
60,000 1930-31 
60,000 1931-32 
60,000 1932-33 
60,000 1933-34 
15,000 1927-28 
15,000 1928-29 
15,000 1929-30 
15,000 1930-31 
15,000 1931-32 
30,000 1927-28 


5,000 1927-28 


10,000 1927-28 


In addition, the Corporation appropriated the following: 
Carnegie Corporation African program administration 

^ IuthtXfnhZ\lu d S P l l t Airican t ro S ram emergency fund 
Total for General Interests 

An allocation of $5,000 from funds previously appropriated 
for special interests (Resolution B-390) was made to: Religious 
Education Association. 


1,500 1927-28 
1,500 1927-28 

$666,000 


♦Total grants authorized from Principal Fund and $2 041 2?o 

Special Fund * * J 


. ! J,° adjust the above total with that reported by the Treasurer, 32,286,02741, for the two Funds 

Differences— 3639 > . 5 ^. ^ mc Seated: Add, Interest Payments-3245417; deduct^^e 
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CARNEGIE CORPORATION OF NEW YORK 


CORPORATION MEETINGS 

During the fiscal year, meetings of the Board of Trustees and 
of the Executive Committee were held on the following dates: 

Board of Trustees 

1927 

October 20 
November 17 
December 14 

1928 

February 21 
April 17 

Executive Committee 

1 9 2 7 

November 3 
November 17 
December 14 

1928 

February 9 
February 21 
April 4 
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SUMMARY OF CONTENTS OF PREVIOUS REPORTS 

For the convenience of the Trustees and others* a summary 
of the contents of the six previous reports of Carnegie Corpora¬ 
tion, with page references, is given below. 

1927-22 

Reviewof Corporation administration, 1911-1921 (3),Income 
and expenditures for the year (4), Purpose and scope of Cor¬ 
poration (4), Libraries (8), Educational institutions (9), Medi¬ 
cal interests (10), Scientific research (10), War service agencies 
(11), New agencies (11), Related Carnegie organizations (12), 
General policy (13), A Science of Giving (13), Fortunes, founda¬ 
tions, trusteeship, administration (14), Effect of foundations on 
colleges (18), Dangers and opportunities of public giving (19), 
Appropriations authorized, 1921-22 (20), Expenditures (23), 
Institute of Economics (31), Food Research Institute (38), 
National Research Council (41), National Board of Medical 
Examiners (48), Potter Metabolic Laboratory and Clinic (51), 
Conference on Unemployment (56), Organization for Improve¬ 
ment of the Law (57), American School of Classical Studies— 
The Gennadeion (58), Teachers Insurance and Annuity Associa¬ 
tion of America (63), Grants to Carnegie Institute and Carnegie 
Foundation (70), Summary of Expenditures 1911-1922 (69), 
Statistical analysis of expenditures (74), Appendix: The Char¬ 
ter of Incorporation. 


1922-23 

Finances during the fiscal year (1), Membership of Board of 
Trustees (2), Financial administration of trust funds (3), In¬ 
vestment responsibility (4), Use and abuse of endowments (7), 
Trusts in England (9), Field of activity of the Corporation (14), 
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Distribution of Corporation income, 1911-23 (15), American 
Law Institute (17), Medical interests (22), Johns Hopkins 
Medical School (23), New York Academy of Medicine (27), 
Potter Metabolic Clinic (29), University of Toronto (30), 
National Board of Medical Examiners (31), American Society 
for the Control of Cancer (31), Studies in economics (32), 
Institute of Economics (35), National Bureau of Economic 
Research (39), Institute of Research in Land Economics and 
Public Utilities (40), Food Research Institute (42), Grants to 
educational institutions (44), Education in Eastern Canada 
( 45 )j Catholic College of Alberta (50), Polytechnic Institute of 
Porto Rico (51), Community Arts Association of Santa Barbara 
(S 3 ), Researches into the Nature of Matter (55), Appropri¬ 
ations authorized, 1922-23 (59), Expenditures, 1922-23 (61). 

• • • • • 

1923-24 

Financial condition of Corporation (1), Internal adminis¬ 
tration (3), General policies (4), Public opinion (6), Diffusion of 
knowledge and direction of opinion (7), Limitation of program 
( 7 )) Operating agencies (10), Annual grants (11), Conditional 
grants (12), Research (12), Special studies (13), Carnegie In¬ 
stitute of Pittsburgh (14), National Research Council (15), 
Education in Eastern Canada (16), Studies in Economics (16), 
Food Research Institute (16), American Law Institute (17), 
Johns Hopkins Medical School (18), New York Academy of 
Medicine (18), American Library Association (18), Economic 
and Social History of the World War (20), Harvard University 
(20), International education (21), Study of Engineering Edu¬ 
cation (21), Scientific Research (22), Appropriations author¬ 
ized, 1923-24 (24). 

Report of the Treasurer. 
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1924- 25 

Carnegie Institution of Washington (1), Seven year financial 
program (4), Character of grants (5), Preliminary inquiries in 
arts and adult education (6), Arts scholarships and equipment 
(8), General arts program (8), Program in library service (10), 
Three typical studies (12), American Law Institute (13), 
Modern Language Study (14), Engineering study (15), Other 
educational studies (16), Institute of Economics (16), National 
Bureau of Economic Research (17)? Institute for Research in 
Land Economics and Public Utilities (19), Food Research Insti¬ 
tute (19), Fundamental research projects (20), Building enter¬ 
prises (21), Maritime provinces of Canada (22), Teachers Insur¬ 
ance and Annuity Association (23), Trans-Atlantic visitors (24), 
Conclusion (25), List of advisers (27), Appropriations author¬ 
ized, 1924-25 (31). 

Report of the Treasurer. 

• • • • • 

1925- 26 

Ten year program in library service (9), Adult education (11), 
Arts scholarships (14), Arts teaching equipment (17), Leisure 
time (19), Unity of program (20), Summary of grants (22), 
Reports on earlier grants (22), The Corporation and other 
Carnegie Institutions (24), Projects in Canada and the British 
Colonies (26), Obligations outstanding (27), Investment policies 
(29), Personnel (30), Educational Foundations: their oppor¬ 
tunities and their limitations (31), Appendix: Appropriations 
authorized, 1925-26 (41), Library program documents (47), 
Special enterprises of American Library Association (48), 
Constitution of the American Association for Adult Education 
(51), List of Studies in Adult Education (54). 

Report of the Treasurer. 
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IQ 26-2J 

The diffusion of knowledge: publications financed by the Cor¬ 
poration (9), Educational studies (10), Research in science (12), 
Adult education (13), Fine arts (14), Program of the Corpora-' 
tion (15), Opinions of college presidents on Corporation 
policy (16), Financial policy (17), Summary of grants, 1926-27 
(19), Fund for Canada and the British Colonies (20), Conclu¬ 
sion (20), Appendix: Appropriations authorized, 1926-27 (25). 

Report of the Treasurer. 
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November //, 1928 . 


To the Board of Trustees 

Carnegie Corporation of New York 

Dear Sirs: 

I submit herewith my report of the financial operations of the 
Carnegie Corporation of New York for the fiscal year ended 
September 30, 1928. 

Respectfully, 

Robert A. Franks, 

Treasurer 
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CERTIFICATE OF AUDITORS 

October 31 , 1928 . 

To the Board of Trustees, 

Carnegie Corporation of New York. 

Dear Sirs: 

We have audited the books of account and records 
of the Carnegie Corporation of New York, for 
the fiscal year ended September 30 , 1928 , and we 
hereby certify that the accompanying Balance 
Sheets and related Schedules are drawn up so as to 
show a true and accurate statement of the affairs of 
the Corporation on September 30 , 1928 . 

The Investments were verified by personal inspec¬ 
tion and count and the Cash by direct communica¬ 
tion with the Depositories. 

The Income from Investments has been duly 
accounted for, and all expenditures audited and 
vouched. 

{Signed) Leslie, Banks & Company, 

Auditors . 
















Exhibit 1 


BALANCE SHEET 

SEPTEMBER 30 , 1928 
ASSETS 


Endowment Fund Investments: 

Bonds, Schedule A $117,449,789.32 

Stocks, Schedule A 1,939,749.21 

Annuitants Trusts, Reversionary Interest 3,276,801.97 
Pension Trust, Reversionary Interest 1,691,863.53 

Balance due on Legacy u /w Andrew Carnegie 555,351.48 
Demand Loan 2,000,000.00 

Uninvested Cash, Exhibit 4 364,665.97 

Total 


Reserve Fund Investments: 

Bonds, Schedule A $1,150,969.96 

Uninvested Cash, Exhibit 4 1,778.01 

Total 


Institute Fund Investments: 

{To meet liability due in 1946) 

Bonds, Schedule A $256,950.00 

Uninvested Cash, Exhibit 4 3,524.14 

Total 

Total Fund Investments 


Other Assets: 

Bonds Purchased from Income, Schedule A 
Uninvested Cash from Income, Exhibit 4 
Stock, Teachers Insurance and Annuity Association 
of America 

Total Other Assets 
Total Assets 


Charges Against Future Income, 

October 1 , 1927 
Deduct: 

Donations not required, Exhibit 5 $32,642.73 

Excess of Income for the year over 
Donations authorized during the year 
ended September 30, 1928, Exhibit 2 3,597,836.38 

Total 

Charges Against Future Income, 

September 30, 1928 


$127,278,221.48 


1,152,747.97 


260,474.14 

$128,691,443.59 

$163,306.25 

149,690.92 

_ 1.00 

312,998.17 

$129,004,441.76 

$24,049,060.95 


3,630,479.11 

20,418,581.84 

$149,423,023.60 





















BALANCE SHEET 
SEPTEMBER 30 , 1928 
FUNDS AND LIABILITIES 


Exhibit 1 


Funds: 

Endowment Fund 
Add: 

Legacy u /w Andrew Carnegie 
Net Profit on securities redeemed or sold, Schedule B 
Total Endowment Fund 


$115,000,000.00 

10,673,418.67 

1,604,802.81 

$127,278,221.48 


Reserve Fund 
Institute Fund—1946 
{Set aside to meet liability due in 1946) 
Total Funds 


1,152,747.97 

260,474.14 

$128,691,443.59 


Liabilities : 

Current Liabilities — 

Conditions Complied With or Unpaid Balance Due in Current Year, 

Exhibit 5 $3,978,690.01 

Contingent Liabilities — 

Conditions Not Complied With or Due in Subsequent Years, 

Exhibit 5: 

Conditions not complied with $89,500.00 

Due in subsequent years: 


1928- 29 

1929- 30 

1930- 31 

1931- 32 

1932- 33 

1933- 34 

1934- 35 

1935- 36 
1945-46* 


$2,179,390.00 

1,956,500.00 

1,607,500.00 

570,000.00 

560,000.00 

560,000.00 

500,000.00 

730,000.00 

8,000,000,00 


16,663,390.00 16,752,890.00 


Total Current and Contingent Liabilities 


20,731,580.01 


$149,423,023.60 


* A sum to be set aside annually to meet liability due in 1945-46. (See above, Institute Fund—1946, 3260,474.14.) 


(45) 
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INCOME ACCOUNT 

FOR YEAR ENDED SEPTEMBER 30 , 1928 

Income: 

Interest on investments and bank balances. 

Schedule A $6,068,939.74 

Net profit on securities redeemed or sold: 

Institute Fund—1946, Schedule B 7,125.00 

Purchased From Income, Schedule B 1,437.50 

Pension Fund Income, Excess over pensions* 25,777.34 

Total Income $6,103,279.58 

Expenses: 

Administration Expenses, Schedule D 146,630.77 

Net Income * $5,956,648.81 


Deduct: 

Income set aside in: 

Reserve Fund 
Institute Fund—1946 
Total 

Income Available for Donations 


$302,325.77 

111,069.66 

413,395.43 

$5,543,253.38 


Donations Authorized During Year, Exhibit 5 1,945,417.00 

Excess of Income for the Year over Donations authorized 
during the year ended September 30, 1928 $3,597,836.38 


Exhibit 3 

COMPARATIVE 

SUMMARY OF RESOURCES AND LIABILITIES 

AS OF SEPTEMBER 30 , 1928 AND SEPTEMBER 30 , 1927 

September 30,1928 September 30,1927 

Liabilities: 

Current and Contingent $20,731,580.01 $24,742,494.99 

Total Liabilities $20,731,580.01 $24,742,494.99 

Resources:! 

Cash $149,690.92 $156,364.29 

Bonds Purchased from Income 163,306.25 537,068.75 

Stock, Teachers Insurance and 
Annuity Association of 

America 1.00 L00 

Total Resources 312,998.17 693,434.04 

Charges Against Future Income $20,418,581.84 $24,049,060.95 


* Excess income received from the Home Trust Co., Trustee of the Andrew Carnegie Pension Fund, after payment of pensions, 
t Not including accrued interest receivable, September 30, 1928, 31,786,569.39; September 30,1927 , 31,847,118.91. 











































Exhibit 4 


STATEMENT OF 

CASH RECEIPTS AND DISBURSEMENTS* 
FOR YEAR ENDED SEPTEMBER 30, 1928 
Cash Balance in Banks: 


Endowment Fund 313,295.30 

Reserve Fund 2,314.74 

Institute Fund—1946 1,666.98 

From Income 156,364.29 


Total Cash in Banks, October 1, 1927 


RECEIPTS 

Interest Received: 

Endowment Fund, Schedule A 
Reserve Fund, Schedule A 
Institute Fund—1946, Schedule A 
Purchased from Income, Schedule A 
Total 

Securities Redeemed, Sold or Exchanged, Schedule B 
Pension Fund Income, Exhibit 3* 

Total Receipts 
Total 


$6,123,094.40 

55,835.22 

13,965.43 

29,752.78 

36,222,647.83 

16,246,526.16 

25,777.34 


DISBURSEMENTS 

Donations Paid, Exhibit 5 
Securities Purchased or Exchanged, Schedule C 
Interest on Securities Purchased or Exchanged, Schedule C 
Demand Loan 

Administration Expenses, Schedule D 
Total Disbursements 

Cash Balance in Banks: 

Endowment Fund 
Reserve Fund 
Institute Fund—1946 
From Income 

Total Cash in Banks, September 30, 1928 
Total 


35,923,689.25 

13,924,905.49 

153,708.09 

2,000,000.00 

146,630.77 


3364,665.97 

1,778.01 

3,524.14 

149,690.92 


3173,641.31 


22,494,951.33 

322,668,592.64 


322,148,933.60 


519,659.04 

322,668,592.64 


Including those receipts and disbursements which are accounted for by the exchange of securities. (See Schedules B and C.) 
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Book Market Interest 
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Stocks 

Atchison, Topeka & Santa Fe Ry. Co., 

600 shares, Preferred (non-cum.) 5% $60,000 $62,475.00 $62,400.00 
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SECURITIES REDEEMED, SOLD OR EXCHANGED 

DURING YEAR ENDED SEPTEMBER 30, 1928 
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Schedule B ( concluded ) 

INSTITUTE FUND—1946 Par Book Amount 

Bonds Pate Value Value Received Interest 
























































SECURITIES PURCHASED OR EXCHANGED 
DURING YEAR ENDED SEPTEMBER 30, 1928 



























Schedule C ( continued ) 


£ 

3 


2 3 2 


o 

erf 






(§) 


o 

o' 


8 8 


3 




ON 


vof 

O 


o 

o 

o 


8 s 

8 S 

vo o 


o 

u 


P$ 


o 

£ 

<u 

£ 

<a 


r 1 

o^ u 

bflfa 




O 

cf 


fa 


8 

S' 

CO 


co _T 

,-H 

• fa 


LP.& ~ . 


- • ,> oS 

* oS 
rS^J 
c3° 

. co O <D 

fa g^fa 

rJ U .{5 <« 
PS ^ bp ^ 

1) CO Q CO 

- n 1—1 <u 1—1 
fa O 


« -fa 

• Tfi 

& ON 

cK rjfaP-f i ” H 
TJ rH o O _r 

2 fa .2 jS 

P;S# .--gfa 

«8 ^ c « £ «r 

« !i 7) 2 VO 

.S'SS .&• . 

M '-K'S s'” C — 1 

•= ^ s ^ U Q 

CQ Z ^ fa M 

4j ^ 4_, C O fa 

cS o ^ ^ 

£ cn v O 3 co 

o o o 


rt 1 
o « 


OjKSJ 

•a Q 2 2 e ^ r 

gin'll fa o 

u .*J£o£ s 

*“£3 r> -J <U 
Cl, co O 

U VT> JU ^ CO W 

,"** . <u Ifa'fa c j* 

^ <u ^ <=0 

^ <u . a, § co 

J3 fa *73 -2 S fa rt 

C -fa C Q O 

c5 - • s “ ~ §« 
.2 c g£ s $•£ 

§ *3 u VO _* 


fa k 


> 

o 1 

fc , 

1 6 { 
fa U < 

<u w 

fa 


O 

o 

o 


88 

o o 

88 


o 

o 

o 


fa c 


CN QhW s 


vo 

£ *2 
O 2 

00 g 

CU 

fa^ 

- £ 
£ 


<D j 
CO ^ 

oT’S 

vo s 
fa § 

S<-> 

M fa 
<8 O 
<*4 >* 

£ % 

£ 


J> 

CO 

fa •. 
’"I fa 
2 $ 
fa^ 

fa 

I fa bpr- 

’ r3« 

Ufa-" 

<u . 

\n O 

Xfgo 

. fa CO 

O" 1 . -fa 

H g “ 


*n 5? 

Sd'2 

^U 


8 


o 

o 

o 


’OQcS 

?PP »4 u 

fa fa CO 'S 

bc^ co-J 
o* «f^W 

J 

|£^8o3 „ 

-W -M VC 

.2 co co • £ 


_- • T-. ^ 

fa . <U VO 
<U fa ^fa 

G Ctf fa 


Th 


r s 


fc£)^ 


- d . fa 
> r'B 
H faT,^ o £ 

fa fa «•- z u - 

(U °v> ro fa ^ co 

co O o. tJ »-Ji is 

« £ => •§.« « . 

JS « 2 s S <3 
2 ^ 

P-i CLt 




(62) 














1LLI1ILL 


a 


VO CO 
VO CO 

O K 

CO On 
0 ^ 0 \ 
vrf VO*' 


r- 

^ o 


8* O* CM 


CM CO 
VO vo 
CO CO 


t"* r^ 

vo 

cm •<*< 


o 

o 

o 


o o 
o o 
o o 


88 

O O 


o 

cT 


o u 

oS 


< m 


L.O " as *» . 

^ ^ m O S O £ 
m U ^ ^ [j 

as Ov .ON 

e:-k ... 

00 . O . * O T+l 

.a8§^^.. 


<L) O 

co cj 


ii o* •—1 u 


£SSj§ 


o Q ’§ ^ 

> <u CO ~ ^ c o 

3 ^ u &U 

j 2 ^ a; w | ^ 


few; 

. al ’ 

W *5 . 


n tvtN 

r-> r- 

>-n t-^ r- 


^ CO CM 
VO CO CO 
1—1 CM CM 


888 

OOO 


OOO 

Tf vo vo 
1-1 CM CM 


Th _ 

Os 


8 


■$ m" « tS 

S” s 


6 6 
ju u - 


*“* CO CO » 

'3 <i£ <i2 


! J8 > 


.-uuu 




_: cs 

o U 
U - 


« « of .03 

5/3 P$ 


<««£ 


Th r- 

on r^ 
co vo 


vo o 

vo CM 

l-H VO 


aS 


^ * CM 
_ ON 

3 , ” H c 


Ph-A 


+j jo JT 

CO r « <* 

„fa . 


J^<co 
3 l! m' 




3U 


HH *3 


j ^ +j 

3^3 


j o- 1 cr" 

2ww ; 


CO 


q | j5 § 
. gtf o 

*-< P_i s> *Z 

^8- 3 

a 8*8 

H fa 


(63) 


o 

o 

o 


n r ^~* 


U ’ 


«§ 


-a 

o 

3 

a * 


fa e o’ ^ « 


5 V 


8 8 

o o 


8 




H of TJ 

5 VO <* 


o’'3 > 
^ fi 
•^voU 
U 


OS <u <5 J-< CO 

M S^CLi !< 
o Ph bD 0 

CX ^ C c/T 
. O co £ (UT3 

5 pH (U 02 *3 <u 

* 1 £ £ J§ rt 

§^go3 

3 c« H ^ ^ 

s 33 Q i>8 2 


0 0-^0 

t: fe'wu 

,%> aS -O • 




(J vo 


OS ’ 


< U 


oS ro 

^ P-. .2 Cd 

r^°.S 

H (O M.h 

2 3 <o o 

-S ^1 h ti 

-H^fa 

O « w c 
O g O .0 

1-1 O 1 -H r- 

ffl 


fa XU 


o co o 
o . o 

o CO o 


D D 


-id 


co -= 


■ o co aS >- 


<U 0 <u 
cS -h cS X 

J2 ^ ^ 































































































ADMINISTRATION EXPENSES 

FOR YEAR ENDED SEPTEMBER 30, 1928 
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Schedule I ( continued) 

Balance Donations during the Year Balance Sept. 30.1928 
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Exhibit 6 




SPECIAL FUND 
BALANCE SHEET 

SEPTEMBER 30, 1928 
ASSETS 

Endowment Fund Investments: 

Bonds, Schedule J 

Other Assets: 

Bonds Purchased from Income, Schedule J 
Uninvested Cash from Income, Exhibit 9 
Total Other Assets 


310,000,000.00 


33,690,910.28 

171,178.67 

3,862,088.95 


























Exhibit 6 


Fund: 

Endowment Fund 


SPECIAL FUND 
BALANCE SHEET 
SEPTEMBER 30, 1928 
FUND AND LIABILITIES 


$10,000,000.00 


Liabilities :* 

Current Liabilities — 

Conditions Complied With or Unpaid Balance Due in Current Year, 
Exhibit 10 


Contingent Liabilities — 

Conditions Not Complied With or Due in Subsequent Years, 
Exhibit 10: 

Conditions not complied with $45,000.00 

Due in subsequent years: 


1928- 29 

1929- 30 

1930- 31 

1931- 32 


$658,750.00 

51,250.00 

31,250.00 

31,250.00 


772,500.00 


$67,582.26 


817,500.00 


Total Current and Contingent Liabilities 


885,082.26 


Surplus, October 1, 1927 


$2,616,840.02 


Add: 

Donations not required, Exhibit 10 $21,520.00 

Excess of Income for the year ended September 30,1928, 
over Donations authorized during year, Exhibit 7 338,646.67 

Total 360,166.67 

Surplus, September 30, 1928 2,977,006.69 

$13,862,088.95 


* Not including the balance unappropriated of Resolution B140, Maritime Provinces, which the Trustees have < 
willingness to provide, $1,960,000. 


{pressed their 



































Exhibit 7 


SPECIAL FUND 
INCOME ACCOUNT 


FOR YEAR ENDED SEPTEMBER 30, 1928 

Income: 

Interest on investments and bank balances, Schedule J 
Add: Net profit on securities redeemed or sold. Schedule K 
Total 


$677,218.16 

2,655.00 

$679,873.16 


Expenses: 

Administration, African Program (X436) 

Income Available for Donations 
Donations Authorized During Year, Exhibit 10 

Excess of Income for the year ended September 30, 1928, 
over Donations authorized during year 


616.08 

$679,257.08 

340,610,41 

$338,646.67 


Exhibit 8 

SPECIAL FUND 

COMPARATIVE SUMMARY OF RESOURCES AND LIABILITIES 

AS OF SEPTEMBER 30, 1928 AND SEPTEMBER 30, 1927 

September 30,1928 September 30,1927 

Liabilities:* 

Current and Contingent $885,082.26 $775,520.00 


Resources:! 

Cash 

Bonds Purchased from Income 
Total Resources 

Surplus 


$171,178.67 $61,685.99 

3,690,9 10.28 3,330,674.03 

3,862,088.9 5 3,392,360.02 

$2,977,006.69 $2,616,840.02 


*Not including the balance unappropriated of Resolution B140, 
Maritime Provinces 

+ Not including accrued interest receivable 


September 30,1928 

31,960,000.00 

180,068.34 


September 30,1927 

32 , 000 , 000 . 00 . „ 
. 174,810,01 


(Bo) 












































Exhibit 9 


SPECIAL FUND 

STATEMENT OF CASH RECEIPTS AND DISBURSEMENTS 

FOR YEAR ENDED SEPTEMBER 30, 1928 

Cash Balance in Bank, October 1, 1927 $61,685.99 


RECEIPTS 

Interest Received: 

Endowment Fund, Schedule J 
Purchased from Income, Schedule J 
Securities Redeemed or Sold, Schedule K 
Refund, Administration Expenses, Visit of the President and 
Secretary to Africa (B436) 

Total Receipts 
Total 

DISBURSEMENTS 

Donations Paid, Exhibit 10 
Securities Purchased, Schedule L 
Interest on Securities Purchased, Schedule L 
Administration Expenses: 

Visit of the President and Secretary to Africa (B436) 
African Program (X436) 

Total Disbursements 

Cash Balance in Bank, September 30, 1928 
Total 


$500,000.00 

189,518.49 

497,875.00 

274.74 


1,187,668.23 

$1,249,354.22 


$209,528.15 

855,456.25 

12,300.33 

274.74 

616.08 


$1,078,175.55 

171,178.67 

$1,249,354.22 


( 8i ) 












































SPECIAL FUND 

STATEMENT OF INVESTMENTS 
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SPECIAL FUND 

SECURITIES PURCHASED 
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